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)66ZDVSURSRVHGIRUWKHHQKDQFHPHQWRIORZORVVWUDQVPLVVLRQVLJQDOV
0XQN  .LDQL HW DO  8OODK 0G 6KXNRU HW DO D	0G 6KXNRU HW DO E:LWK WKLV
HQKDQFHPHQW//07*ZLWKWKHFRPELQDWLRQRI)66LPSURYHGWKHWUDQVPLVVLRQDQLPSRUWDQWVLJQDOVDQGDWWKHVDPH
WLPHUHGXFHUDGLDWLRQOHYHOV7KURXJKWKLVSDSHUZHKDYHGHYHORSHGWKHIROORZLQJUHVHDUFKREMHFWLYHV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 7R LQYHVWLJDWH WKH FKDUDFWHULVWLFV RI XVHU LQ 0DOD\VLD LQ DGRSWLRQ //07* DV DQ LQQRYDWLRQ RI JODVV
WHFKQRORJ\LQWKHLUEXLOGLQJ
 7R LGHQWLI\ WKH UHODWLRQVKLSEHWZHHQXVHUV¶ FKDUDFWHULVWLFV DQG WKHDGRSWLRQRI//07*DPRQJXVHUV LQ
0DOD\VLD
 7RILJXUHRXWWKHLQWHQWLRQVRIDGRSWLQJORZORVVPLFURZDYHWUDQVPLVVLRQJODVVDPRQJXVHUVLQ0DOD\VLD
//07*LVDQLQQRYDWLRQGHYHORSHGE\WKHHQKDQFHPHQWRIQHZWHFKQLTXHVRIPRGHUDWLQJVRODUWKHUPDODQGWKH
UHIUDFWLRQRIOLJKWKDVVWUHQJWKHQHGLWVFKDUDFWHULVWLFVDVDVXLWDEOHPDWHULDOIRUHQHUJ\VDYLQJEXLOGLQJ//07*SOD\V
DQLPSRUWDQWUROH WRPDWHULDOLVHHQYLURQPHQWDOO\VDIHEXLOGLQJFRQFHSWDQGWRPD[LPL]HXVHIXO WUDQVPLVVLRQZKLOH
PLQLPLVHKHDWWUDQVIHUDQG,57KHUHDIHZVWXGLHVWKDWFRQFHQWUDWHRQH[DPLQLQJWKHHQHUJ\VDYLQJVZKHQGD\OLJKW
ZKLOHPDLQWDLQLQJYLVXDOFRPIRUWDQGWKHLPSDFWRI(6*ZKLFKFRXOGPLQLPL]HWKHFRROLQJEDUULHUDQGVDYHHQHUJ\
FRQVXPSWLRQ7LEL	0RNKWDU)DVL	%XGDLZL%XW//07*LVDQHZW\SHRIZLQGRZJODVVWKDWXVHVDQ
DGYDQFHG)66FRDWLQJWRLPSURYHWKHUPDOFKDUDFWHULVWLFVDQGGHFUHDVHWUDQVPLVVLRQORVVHV0G6KXNRUHWDOD
	0G6KXNRUHWDOE+HUH//07*LVGHVLJQHGVRWKDWVXEVWDQWLDOHQHUJ\HIILFLHQF\FRXOGEHDFTXLUHGDQG
FXVWRPHUVZRXOGEHQHILWIURPWKHUHGXFHGFRVW
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0HWKRGRORJ\
7KLVSDSHU DQDO\]HV WKH FKDUDFWHULVWLFVRIXVHUV LQ0DOD\VLD LQ WKH DGRSWLRQRI//07*4XDQWLWDWLYH UHVHDUFK
PHWKRGLVDSSOLHGLQWKLVUHVHDUFKWRH[DPLQHWKHUHODWLRQVKLSEHWZHHQFRQVXPHU¶VFKDUDFWHULVWLFVRQWKHDGRSWLRQRI
//07*$VXUYH\ZLOOEHFRQGXFWHGRQFRQVXPHUVUDQGRPO\DURXQG0DOD\VLD$TXHVWLRQQDLUHZDVHVWDEOLVKHGZLWK
/LNHUWVFDOHWKDWUHTXLUHGUHVSRQGHQWVWRGHPRQVWUDWHDOHYHORIIXOILOOPHQWRUGLVDSSRLQWPHQWZLWKHYHU\DUUDQJHPHQW
RI H[SODQDWLRQV LGHQWLILHG ZLWK WKH ERRVW REMHFWV 'DWD ZDV DQDO\]HG XVLQJ 6366 YHUVLRQ  $V D UHVXOW WKH
UHODWLRQVKLSRIFKDUDFWHULVWLFVRIXVHUZDVLGHQWLILHGDQGHYDOXDWHGXVLQJWKLVWHFKQLTXH










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7KHRUHWLFDO)UDPHZRUN
2.1 Adoption Factors 
$VLQGLFDWHGE\5RJHUVRQHRIWKHPDLQDLPVRIWKHLQQRYDWLRQOLWHUDWXUHLVWRLGHQWLI\WKHFKDUDFWHULVWLFVRI
XVHUVWKDWHIIHFWWKHDGRSWLRQRIDQLQQRYDWLRQ7KHUHDUHDIHZVWDJHVWKDWQHHGHGWREHSDVVHGWKURXJKEHIRUHWKH
LQQRYDWLRQFRXOGEHLPSOHPHQWHGE\XVHUV8VHUVPDQDJHGWRUHFRJQL]HWKHSRWHQWLDORILQQRYDWLRQE\WKHLUVNLOOVDQG
DELOLWLHV LQ WKHLU GHFLVLRQ PDNLQJ RI WKH DGRSWLRQ DQ LQQRYDWLRQ 7KH JHQXLQH XWLOL]DWLRQ UHOLHV XSRQ KRZ XVHU
HVSHFLDOO\ WRSPDQDJHPHQW LQ RUJDQL]DWLRQV GLIIXVHV DQ LQQRYDWLRQ 0XVD  ([SHFWHG EHQHILW FRXOG QRW EH
IXOILOOHGDQGWKHUHVLVWDQWRIWKHLQQRYDWLRQPD\RFFXULIWKHUHDUHQRHOHPHQWVRIDFFHSWDQFHDPRQJWRSPDQDJHPHQW
ZLWKLQ RUJDQL]DWLRQV WKXV WKLV FRQVHTXHQFHV KDV OHG LQWHUHVW ILQGLQJ WKH DGRSWLRQ RI LQQRYDWLRQV E\ WKRVH OHYHO
7DOXNGHU0HDQZKLOHHPSLULFDOUHVHDUFKRI/WKMHVWDWHGWKDWLQYDULRXVILHOGVKDVDSSHDUHGWKHXVHUV
UHJXODUO\UHVLGHLQDFULWLFDOSDUWRIWKHQHZSURGXFWVDGYDQFHPHQW7KLVVWDWHPHQWLVVXSSRUWHGE\%LHPDQV
DQG 8WWHUEDFN $OOHQ HW DO  FODLPHG WKDW VROLFLWDWLRQV DQG VROLG QHHGV RI XVHUV DUH SUHFLVHO\ LQLWLDWHG D
QRWHZRUWK\SRUWLRQRIWKHLQQRYDWLRQVZLWKLQDQLQGXVWU\8VHUVDOVRKDYHFRQWULEXWHGLGHDVDQGWKHRUHWLFDOLQQRYDWLRQ
RIFHUWDLQSURGXFWGHFODUHGE\9RVVDQG%DNHUHWDO

+7KHFKDUDFWHULVWLFVRIXVHUVLVSRVLWLYHO\DVVRFLDWHGZLWKWKHDGRSWLRQRI//07*

7KHVH FKDUDFWHULVWLFV RI XVHUV LQYROYH FRPPLWPHQW WR SURGXFW ILHOG LQQRYDWLRQUHODWHG FRUH EHQHILW H[SHFWHG
ILQDQFLDOEHQHILWDQGXVHU±PDQXIDFWXUHULQWHUDFWLRQ

&RPPLWPHQWWR
3URGXFW)LHOG
,QQRYDWLRQ5HODWHG
&RUH%HQHILW
([SHFWHG)LQDQFLDO
%HQHILW
8VHUPDQXIDFWXUHU
,QWHUDFWLRQ
7KH$GRSWLRQRI//07*DPRQJ
XVHUVLQ0DOD\VLD

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2.1.1. Commitment to product field 
,QWKH/WKMHVWXG\µWKHH[SHULHQFHVRIXVDJH¶DQGµNQRZOHGJHDERXWWKHSURGXFWV¶DUHDEOHWRVKRZWKH
OHYHORIXVHUH[SHUWLVH7KHXVDJHH[SHULHQFHDULVHVE\PHDQVRIWKHUHSHDWHGXWLOL]DWLRQRIWKHSURGXFWV7KRVHZKR
KDGDQH[SHULHQFHZLWKWKHLPSOHPHQWDWLRQRILQQRYDWLRQFRXOGLQIOXHQFHRWKHUVWRDGRSWWKHLQQRYDWLRQ&DLUG5R\
	+HUULQJ  ,Q WKLV ZD\ FOLHQWV ZLWK XVH H[SHULHQFH JHW H[WUHPHO\ VWULNLQJ VXLWDEOH DQG KLJK WUXVWZRUWK\
LQIRUPDWLRQDERXWWKHSURGXFWV/WKMH$ZDUHQHVVDQGFRQFHUQVIRUWKHHQYLURQPHQWFRXOGLQIOXHQFHXVHUV¶
GHFLVLRQV DQG HQKDQFH WKH XQGHUVWDQGLQJ RI WKH LPSRUWDQFH DQG DGYDQWDJHV RI DGRSWLQJ JUHHQ WHFKQRORJLHV WKDW
FRQVHUYHHQHUJ\6DUL)XUWKHUVWXG\E\6XNLVWDWHGWKDWVWURQJNQRZOHGJHRIWKHXVHUVHQFRXUDJHVWKHP
WRDGRSWWKHLQQRYDWLRQHVSHFLDOO\ZKHQWKH\UHDOL]HWKHDGYDQWDJHVRIWKHSURGXFW6WUHQJWKHQHGE\/WKMH
ILQGLQJVNQRZOHGJHDERXWWKHSURGXFWVFRQVLVWVRIWKHODWHVWSURGXFWV¶GHWDLOVDQGLWVSRWHQWLDOLQFXUUHQWPDUNHW7KLV
NQRZOHGJHLVQHFHVVDU\IRUXVHUVWRXQGHUVWDQGWKHLUQHHGVDQGUHTXLUHPHQWVWRDFKLHYHWKHVDWLVIDFWLRQRIXVLQJDQ
LQQRYDWLRQ+HQFHWKLVSDSHUZLOOILQGRXWXVHULQ0DOD\VLDZLWKWKHLUDZDUHQHVVDQGSURGXFWNQRZOHGJHWKLVNLQGRI
PDWHULDOV//07*DVDQLQQRYDWLRQ

,VDQHQHUJ\HIILFLHQF\LVVXHLVLPSRUWDQW"
$UHWKH\UHVSRQVLEOHIRUHQHUJ\FRQVXPSWLRQ"
$UHWKH\ZRUULHGDERXWWKHDFWLYLW\WKDWDIIHFWHGWKHHQHUJ\FRQVXPSWLRQ"
$UHWKH\LQLWLDWLQJWKHPVHOYHVWRZDUGVHQHUJ\LQWKHLUGDLO\OLIHDFWLYLWLHV"
:LOOWKH\LQIOXHQFHRWKHUSHRSOHWRXVHHQHUJ\HIILFLHQWSURGXFW"
2.1.2. Innovation-related core benefit 
.UDXVH  H[SORUHG ZLWK WKHLU VWXG\ WKDW H[SHFWDWLRQV RI LQQRYDWLRQUHODWHG EHQHILW DIIHFWHG WKH UDWH RI
LQQRYDWLRQ 7KH KLJK H[SHFWDWLRQV EHQHILWV RI FHUWDLQ SURGXFW LQIOXHQFH XVHU
V LQWHQWLRQ WR DGRSW LQQRYDWLRQ DV D
VROXWLRQ0RUULVRQHWDO%DVHGRQXVHUVFDSDELOLW\ WRGHILQHWKHDGYDQWDJHWRZDUGVWHFKQRORJ\LQQRYDWLRQ
FRQWULEXWLRQHLWKHUGLUHFWO\RU LQGLUHFWO\PD\ UHSUHVHQW WKHLUGLVWLQFWLYHPHDVXUHRI LQYROYHPHQWZLWK WKHSURGXFW
+HQFHWKHSRVLWLYHH[SHFWDWLRQDOZD\VDWWUDFWVXVHUVWRFRQWLQXHXVLQJWKHSURGXFW'RKHUW\	6RUHQVRQ$Q
HYHUODVWLQJDGYDQWDJHRIWKHLQQRYDWLRQLVHVVHQWLDOLQGHWHUPLQLQJWKHSDFHRIJURZWKRIWKHRUJDQL]DWLRQ%MRUQDOL	
(OOLQJVHQ$FFRUGLQJWRYRQ+LSSHOH[SHULHQFHRIWKHQHZUHTXLUHPHQWVRIWHQOHVVGHDOWZLWKH[LVWLQJ
PDUNHWVRIIHUVZLOODIIHFWWKHH[SHFWHGOHYHORILQWHUHVWE\XVHUV7KHUHIRUH/WKMHFRQFOXGHWKDWQRUPDOO\WKH\
DUHRIWHQOHVVVDWLVILHGZLWKH[LVWLQJSURGXFWVEHFDXVHWKH\IHOWLWZDVQRWFRPSDWLEOHZLWKWKHLUFXUUHQWQHHGV7KLV
VKRZVWKHXVHUVZKLFKDOZD\VDZDUHZLWKWKHLQQRYDWLRQDUHDOZD\VWKLUVW\IRUVRPHWKLQJQHZDQGPRUHH[FLWLQJWKDQ
WKHH[LVWLQJRQHV)ORZHUVHWDO%\WKHH[LVWHQFHRI//07*LQWRPDUNHWWUDQVIRUPDWLRQPD\JLYHVEHQHILWV
DQGDGYDQWDJHIRUFRQVXPHUGDLO\OLIH//07*KDVDVXSHULRUDWWULEXWHVFRPSDUHGZLWKFRPSHWLWRUV¶SURGXFWVZLWKLQ
WKHVLPLODUUDQJH$VHWRITXHVWLRQQDLUHVDUHHVWDEOLVKHGWRSURPRWHWKHXQGHUVWDQGLQJRI//07*DGYDQWDJHWRWKHP

//07*SURYLGHVKLJKHUYDOXHWRFRQVXPHU
//07*KDVDKLJKHUTXDOLW\WRWUDQVPLWWHGJRRGZDYHIURPRXWVLGH
//07*PHHWVDQXQPHWQHHGRIFRQVXPHU
//07*KDVKLJKHUVXSHULRUIURPRWKHUFRPSHWLQJSURGXFWV
//07*RIIHUVXQLTXHIHDWXUHVWRFRQVXPHU
2.1.3. Expected Financial Benefit 
)LQGLQJVIURP/WKMHVKRZWKDWLWLVSUREDEOHWKDWXVHUVDUHQRWMXVWGHVLUHGWKHEHQHILWVRIXVLQJWKHSURGXFW
EXW FHUWDLQO\ WKH ILQDQFLDOO\ UHZDUG RQFH DGRSWLQJ WKH LQQRYDWLRQ 7KHUH LV QR QHJDWLYH DUJXPHQWDWLRQ ZLWK WKH
UHODWLRQVKLSEHWZHHQKXPDQFKDUDFWHUVDQGILQDQFLDOUHZDUGV$FFRUGLQJWR%XWOHUDQG.DWVH[SHFWHG
ILQDQFLDO EHQHILW LV LQYROYHZLWK WKH LQFUHDVLQJRISURGXFWLYLW\ DQG  KHDOWK HQHUJ\ FRQVHUYDWLRQ HQYLURQPHQWDOO\
IULHQGO\ DQG FRVW UHGXFWLRQ RI ZDVWH ZDWHU FRVWV DQG SUHVHUYDWLRQ FRVW RI EXLOGLQJ 7KH H[SHQVHV RI EXLOGLQJ
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GHYHORSPHQWGLIIHUEHWZHHQDUHDVHYHQWKRXJKORFDWHGXQGHUWKHVDPHFOLPDWH]RQHGHSHQGVRQWKHGHVLJQRIEXLOGLQJ
DQGSURSHUW\YDOXHVRIWKHDUHD6SDQRV	'XFNHUV.QHLIHO7KHKXJHREVWDFOHVLQFRPPHUFLDOL]HHQHUJ\
VDYLQJSURGXFWVLVXQZLOOLQJQHVVRIXVHUWRPDNHWKHYLWDODGYDQFHLQYHVWPHQWV%DGHQHWDO,QDGGLWLRQIXQGV
DUH UHTXLUHG WRSURYLGH ILQDQFLDO VXSSRUW VXFKDV LQFHQWLYHV WRZDUGVXVHUV WRHQFRXUDJH WKHGHYHORSPHQWRIJUHHQ
WHFKQRORJ\DFWLYLWLHV6LPLODUO\ZLWK%MRUQDOL	(OOLQJVHQIRXQGWKDWILQDQFLDOPRWLYDWRUVDUHSDUWRILPSRUWDQW
UROHVLQWRSPDQDJHPHQWWRHVWDEOLVKFRPPLWPHQWVWRZDUGVEHWWHUPHQWLQQRYDWLRQ*RYHUQPHQW3ROLF\LVHVVHQWLDOLQ
PRWLYDWHDQGHQFRXUDJHWKHDGRSWLRQRI*UHHQ7HFKQRORJ\.XXVLVWRHWDO7KHUHIRUHDVWXG\RIH[SHFWHG
ILQDQFLDOEHQHILWRIWKH0DOD\VLDQXSRQ//07*ZDVFRQGXFWHGDQGVRPHTXHVWLRQVKDYHEHHQHVWDEOLVKHG

:LOOWKH\XVH//07*LILW¶VVSRQVRUHGE\WKHPDQXIDFWXUHU"
:LOOWKH\EX\//07*LI*RYHUQPHQWVXEVLGL]HGLWDVHQYLURQPHQWDOO\SURGXFWV"
:LOOWKH\FKDQJHH[LVWLQJJODVVZLWK//07*VSRQVRUHGE\PDQXIDFWXUHU"
2.1.4. User-manufacturer interaction 
7KHUHKDYHEHHQPDQ\WHUPVXVHGLQHDUOLHUVWXGLHVWRGHVFULEHXVHUVDQGPDQXIDFWXUHUV$FFRUGLQJWR9RQ+LSSHO
DQ\RUJDQL]DWLRQRUSHUVRQZKRH[SHFWVWRJDLQEHQHILWWRZDUGVXVDJHRIVHUYLFHVRUSURGXFWVWKH\FDQEH
GHILQHGDVWKHWHUPRIXVHUV0HDQZKLOHDQ\RUJDQL]DWLRQWKDWH[SHFWVEHQHILWE\RIIHULQJWKHLUVHUYLFHVRUSURGXFWV
WRRWKHUVLVPDQXIDFWXUHUV7KHUHIRUHXVHUVDQGPDQXIDFWXUHUVFDQEHGLVWLQJXLVKHGIURPWKHSRLQWRIDFTXLVLWLRQDQG
EHQHILW FRVWV GXULQJ WKH LQQRYDWLRQ SURFHVV %DOGZLQ 	 YRQ +LSSHO   'HVSLWHV WKLV GLIIHUHQFHV ERWK
FROODERUDWLRQV DUH JUHDWO\ IXQFWLRQDO LQ HQKDQFLQJ LQQRYDWLRQ RSSRUWXQLWLHV 5DDVFK 	9RQ+LSSHO  7KH
FRQVSLFXRXV RI WKLV LQWHUDFWLRQ DUH WKDW LW HPSRZHU WKH XVHU±PDQXIDFWXUHU WRPDUNHW D FRQVLVWHQW VWUHDP RI XVHU
LQQRYDWLRQVZKLOH DQG FRQFXUUHQWO\ SHUPLWWLQJ WKH LQKRXVH XVHU WR UHFHLYHG DQ DGYDQWDJHGLUHFWO\ IURPSURGXFWV
LQQRYDWLRQ %ORFN%RFN 	+HQNHO  ,QWHUDFWLRQ LV LPSRUWDQW WR H[FKDQJH LQIRUPDWLRQ RI D QRYHO SURGXFW
FRQVHTXHQWO\HQFRXUDJHGVLJQLILFDQWILUPVDSSO\LQJLQIRUPDWLRQWHFKQRORJ\WRFUHDWHWKHLUQHWZRUNVWRRXWVLGHUVWKDW
FRYHU DOO WKHLU PDUNHWLQJ DFWLYLWLHV %HVLGHV GHFLVLRQPDNLQJ SURFHGXUHV LQ DGRSWLRQ RI WHFKQRORJ\ LQ D ILUP
IUHTXHQWO\ LQIOXHQFHGE\ WKH UROHRI WRSPDQDJHPHQW 0XVD7KHUHKDYHEHHQDQDVVRUWPHQWVRI VHFWRUV WR
HQFRXUDJHYLWDOLW\SURILFLHQWVWUXFWXUHVGHYHORSPHQWDQGUHWURILWVLQFHUWDLQQDWLRQ.QRZOHGJHVKRXOGEHVKDUHGWR
HQKDQFHIXWXUHDWWHPSWV%DGHQHWDO)RULQGXVWULDOPDUNHWVWKHPDUNHWSRWHQWLDORIDQHZSURGXFWRIWHQSOD\V
DQ LPSRUWDQWUROH LQ LQIOXHQFLQJXVHUV¶ LQYROYHPHQW LQFRPPHUFLDOH[SORLWDWLRQ)R[DOO)R[DOO	-RKQVWRQ
+HQFH/WKMHFRQFOXGHVWKDWLQQRYDWLRQEHQHILWLVQRWRQO\GHSHQGHQWRQWKHUHVXOWRIXVHULQYHQWLRQV
,QQRYDWLQJXVHUVVKRXOGDOVRSURILWIURPWKHLQQRYDWLQJSURFHVVLWVHOI8VHUVVKRXOGH[SHULHQFHDQHQMR\DEOHVLWXDWLRQ
GXULQJWKHSURFHVVRIDGDSWLQJLQQRYDWLRQ)LQDQFLDOUHZDUGIURPWKHPDQXIDFWXUHUVFRXOGEHH[SHFWHGE\LQQRYDWLQJ
XVHUVDQGFRQYLQFLQJHLWKHUWKH\QHHGWRDXWKRUL]HRUFRPPHUFLDOWKHLUGHYHORSPHQW9RQ+LSSHO7KHUHIRUH
DVWXG\RIWKHFDSDELOLWLHVRIWKH0DOD\VLDQFKDUDFWHULVWLFVXSRQ//07*ZDVFRQGXFWHGDQGVRPHTXHVWLRQVKDYH
EHHQHVWDEOLVKHG

:LOOWKH\EX\SURGXFWVWKDWDUHHQHUJ\HIILFLHQW"
:LOOWKH\EX\//07*HYHQLILWLVPRUHH[SHQVLYHWKDQWKHQRUPDOJODVVSURGXFWV"
'RWKH\SUHIHUHQHUJ\HIILFLHQF\SURGXFWVWKDQQRQHQHUJ\HIILFLHQWSURGXFWV"
'RHQHUJ\HIILFLHQWSURGXFWVXVXDOO\FRPHVPDOOHULQSRUWLRQEXWKLJKHULQSULFHV"
'RWKHHQHUJ\HIILFLHQWSURGXFWVLQIOXHQFHWKHPWRVSHQGPRUH"
'RHVWKHORZHUFRVWRIWKHLQQRYDWLRQSURGXFWZLOOLQIOXHQFHWKHPWRFKDQJHWKHLUOLIHVW\OHRULHQWHGJUHHQ
WHFKQRORJ\"
$FNQRZOHGJHPHQWV
7KHMRXUQDOLVWV¶ZLVKHVWRH[SUHVVJUDWLWXGHWRZDUG87H0IRULWVVXSSRUWLQJHWWLQJWKHGDWDDQGPDWHULDOLQWKH
DGYDQFHPHQWRIRXUZRUNDQGZHOLNHZLVHQHHGWRWKDQNXQNQRZQDUELWUDWRUVZKRVHUHPDUNVSURPSWHGDQHQKDQFHG
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SUHVHQWDWLRQRIRXUZRUN,QFRQFOXVLRQZHDGGLWLRQDOO\WKDQNWR8QLYHUVLWL7HNQLNDO0DOD\VLD0HODND87H0XQGHU
7UDQV'LVFLSOLQDU\5HVHDUFK*UDQW6FKHPH75*6)377'
5HIHUHQFHV
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
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+XUGOLQJILQDQFLDOEDUULHUVWRORZHQHUJ\EXLOGLQJVH[SHULHQFHV
IURPWKH86$DQG(XURSHRQILQDQFLDOLQFHQWLYHVDQGPRQHWL]LQJEXLOGLQJHQHUJ\VDYLQJVLQSULYDWHLQYHVWPHQWGHFLVLRQV,Q3URFHHGLQJVRI

%DNHU15*UHHQ6*%HDQ$6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±
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%MRUQDOL(6	(OOLQJVHQ$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)DFWRUV$IIHFWLQJWKH'HYHORSPHQWRI&OHDQWHFK6WDUWXSV$/LWHUDWXUH5HYLHZ(QHUJ\3URFHGLD

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&RPPHUFLDOL]LQJ XVHU LQQRYDWLRQV E\ YHUWLFDO GLYHUVLILFDWLRQ7KH XVHU±
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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5HVXOWVIURPVXUYH\VRIFRQVXPHUDGRSWLRQDQG
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